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TIPVME CFNFEJBM BT UIJT SFEVDFT UIF SJTL PG JOKVSJOH UIF TVSBM
OFSWFXIJDISVOTQBSBMMFMUPUIFJODJTJPO
<> "CPSEBKFQPTUFSJPSEFUPCJMMPQBSBMBBSUSPEFTJT<y>
3FWJTUBEFM1JFZ5PCJMMPt5PNP99*7/NBZP
'JHVSB"QFSUVSBEFMQBSBUFOEØOPCUFOJÏOEPTFVODPMHBKPUPUBM
EF QJFM UFKJEP DFMVMBS TVCDVUÈOFP Z QBSBUFOEØO RVF MJNJUB MPT
SJFTHPTEFQSPWPDBSMFTJPOFTWBTDVMBSFTDVUÈOFBT
'JHVSF5IFQBSBUFOPOJTMPDBUFEBOEPQFOFEUPBUUBJOBDPN
QMFUFnBQDPNQSJTJOHTLJOTVCDVUBOFPVTUJTTVFBOEQBSBUFOEPO
5IJTSFEVDFTUIFSJTLPGDBVTJOHDVUBOFPVTWBTDVMBSMFTJPOT
'JHVSB4FDDJØOFOFMQMBOPDPSPOBMEFMUFOEØOEF"RVJMFTFO
TVUFSDJPEJTUBM-BQPSDJØOBOUFSJPSEFMUFOEØOTFTFDDJPOBFOMB
QBSUFNÈT EJTUBMNJFOUSBT MB QPSDJØO QPTUFSJPS TF TFDDJPOB FO
MBQBSUFNÈTQSPYJNBMEFMDPSUFDPSPOBMDPOMPRVFTFPCUJFOFO
EPTDPMHBKPTUFOEJOPTPTMBSHPT
'JHVSF 5IF "DIJMMFT UFOEPO JT FYQPTFE BOE TFDUJPOFE DPSP
OBMMZJOJUTEJTUBMUIJSE5IFBOUFSJPSQPSUJPOPGUIFUFOEPOJTTFD
UJPOFEJO JUT NPTU EJTUBM QBSU XIJMTU UIF QPTUFSJPS QPSUJPO JT
TFDUJPOFE JO UIFQBSU UIBU JTDMPTFTU UP UIFDPSPOBMTFDUJPO UXP
MPOHUFOEPOnBQTBSFUIVTQSFQBSFE
'JHVSB&MDPMHBKPQSPYJNBMEFMUFOEØOTFQSPUFHFJOUSPEVDJÏO
EPMPFOUSFFMWJFOUSFNVTDVMBSEFMUSÓDFQTTVSBMZMBTGBTDJBQSP
GVOEBNJFOUSBT RVF FM DPMHBKP EJTUBM TFNBOUJFOF DVCJFSUP DPO
HBTBTIÞNFEBTZTFTVUVSBBMBQJFMMBUFSBMEFMUPCJMMP
'JHVSF5IFQSPYJNBMnBQPGUIFUFOEPOJTQSPUFDUFECZJOTFSU
JOHJUCFUXFFOUIFNVTDMFCFMMZPGUIFUSJDFQTTVSBFBOEUIFEFFQ
GBTDJBXIJMTU UIFEJTUBM nBQ JTDPWFSFEXJUIXFUHBV[FBOE TV
UVSFEUPUIFTLJOMBUFSBMUPUIFBOLMF
'JHVSB 4FDDJØO MPOHJUVEJOBM EF MB GBTDJB QSPGVOEB EFM DPN
QBSUJNJFOUP UJCJBM QPTUFSJPS FO TV MÓOFBNFEJBFYQPOJÏOEPTFFM
WJFOUSFNVTDVMBSZFMUFOEØOEFMnFYPSIBMMVDJTMPOHVT	')-

'JHVSF-POHJUVEJOBMTFDUJPOPGUIFEFFQGBTDJBPGUIFQPTUFSJPS
UJCJBM DPNQBSUNFOU BMPOH JUTNJEMJOF 5IJT FYQPTFT UIFNVTDMF
CFMMZBOEUIFUFOEPOPGUIFnFYPSIBMMVDJTMPOHVT	')-
NVTDMF
+"TVODJØO%1PHHJP <>
3FWJTUBEFM1JFZ5PCJMMPt5PNP99*7/NBZP
'JHVSB%FTJOTFSDJØOEFM')-EFMBDBSBQPTUFSJPSEF MBNFN
CSBOBJOUFSØTFBZDPSUJDBMQPTUFSJPSEFMBUJCJBZTFSFDIB[BNF
EJBMNFOUFNFEJBOUFVOPTFMFWBEPSFTØTFPTQSPUFHJFOEPEFFTUB
NBOFSBFMQBRVFUFWBTDVMPOFSWJPTPUJCJBMQPTUFSJPS
'JHVSF5IF')-JTGSFFEGSPNJUTJOTFSUJPOJOUIFQPTUFSJPSGBDF
PG UIF JOUFSPTTFPVTNFNCSBOF BOE QPTUFSJPS UJCJBM DPSUFY *U JT
TFQBSBUFENFEJBMMZVTJOHCPOFFMFWBUPSTUPQSPUFDUUIFQPTUFSJPS
UJCJBMOFVSPWBTDVMBSCVOEMF
'JHVSB3FTFDDJØOEFMBTDÈQTVMBTBSUJDVMBSFTQPTUFSJPSFTDPO
MPRVFTFFYQPOFMBQPSDJØOEJTUBMZQPTUFSJPSEFMBUJCJBMBQBSUF
QPTUFSJPSEFMBBSUJDVMBDJØOUJCJPBTUSBHBMJOBMBBQØmTJTQPTUFSJPS
EFMBTUSÈHBMPPUVCÏSDVMPEF4UJFEBMBBSUJDVMBDJØOTVCBTUSBHBMJ
OBQPTUFSJPSZMBUVCFSPTJEBEQPTUFSPTVQFSJPSEFMDBMDÈOFP
'JHVSF5IFQPTUFSJPSBSUJDVMBSDBQTVMFTBSFSFTFDUFEUPFYQPTF
UIFEJTUBMBOEQPTUFSJPSQPSUJPOPGUIFUJCJBUIFQPTUFSJPSQBSUPG
UIFUJCJPUBMBSKPJOUUIFQPTUFSJPSQSPDFTTPGUIFUBMVT	4UJFEBTUV
CFSDMF
UIFQPTUFSJPSTVCUBMBSKPJOUBOEUIFQPTUFSPTVQFSJPSDBM
DBOFBMUVCFSPTJUZ
'JHVSB3FTFDDJØOUSJBOHVMBSEFVOPTDNEFMBDPSUJDBMQPT
UFSJPSZEJTUBMEFMBUJCJBIBTUBMMFHBSBMBBSUJDVMBDJØOUJCJPBTUSB
HBMJOBZTFHVBSEBFTUBDV×BØTFBQBSBVUJMJ[BSMBQPTUFSJPSNFOUF
DPNPBVUPJOKFSUP
'JHVSF " DN USJBOHVMBS SFTFDUJPO JTNBEF JO UIF QPTUFSJPS
BOE EJTUBM UJCJBM DPSUFY BT GBS BT UIF UJCJPUBMBS KPJOU 5IF CPOF
XFEHFJTQSFTFSWFEGPSTVCTFRVFOUVTFBTBOBVUPHSBGU
"
#
<> "CPSEBKFQPTUFSJPSEFUPCJMMPQBSBMBBSUSPEFTJT<y>
3FWJTUBEFM1JFZ5PCJMMPt5PNP99*7/NBZP
'JHVSB 4F QSPMPOHB EJTUBMNFOUF FTUB SFTFDDJØO SFBMJ[BOEP
VOB PTUFPUPNÓB FO DV×B EF MB BQØmTJT QPTUFSJPS EFM BTUSÈHBMP
RVFTFFYUJFOEFBOUFSJPSNFOUFEFGPSNBRVFTFQVFEFMMFHBSIBT
UBMBDPSUJDBMBOUFSJPSEFMBUJCJBQPSBSSJCBZBMTFOPEFMUBSTPQPS
BCBKP&TJNQPSUBOUFWJHJMBSRVFMBTQBSFEFTMBUFSBMZNFEJBMEFM
BTUSÈHBMPRVFEFOJOUBDUBT
'JHVSF5IFSFTFDUJPOJTFYUFOEFEEJTUBMMZJOUPBXFEHFPTUF
PUPNZPGUIFQPTUFSJPSQSPDFTTPGUIFUBMVTXIJDIJTFYUFOEFEBO
UFSJPSBMMZ UPSFBDIUIFBOUFSJPS UJCJBMDPSUFYBCPWFBOEUIFTJOVT
UBSTJCFMPX*U JT JNQPSUBOU UPFOTVSFUIBU UIFMBUFSBMBOENFEJBM
XBMMTPGUIFUBMVTSFNBJOJOUBDU
'JHVSB4FFGFDUÞBMBSFTFDDJØOEFMBDPSUJDBMTVQFSJPSEFMB
UVCFSPTJEBEEFMDBMDÈOFPZTFMBCSBVOMFDIPEFVOPTDNEF
QSPGVOEJEBEEPOEF SFQPTBSÈFMBVUPJOKFSUPEF MBDPSUJDBMQPTUF
SJPSEFMBUJCJBBMmOBMEFMQSPDFEJNJFOUP
'JHVSF5IFTVQFSJPSDPSUFYPGUIFDBMDBOFBMUVCFSPTJUZJTSF
TFDUFE BOE B UP DNEFFQ CFE JT DVU JOXIJDI UP JOTFSU UIF
BVUPHSBGU GSPN UIFQPTUFSJPS UJCJBMDPSUFYBVUPHSBGUBU UIFFOEPG
UIFQSPDFEVSF
'JHVSB 3FTFDDJØO EF MPT DBSUÓMBHPT EF MBT BSUJDVMBDJPOFT
UJCJPBTUSBHBMJOB Z TVCBTUSBHBMJOB QPTUFSJPS 4F QVFEFO FGFDUVBS
DPSUFTTVQMFNFOUBSJPTOFDFTBSJPTQBSBSFBMJ[BSMBTDPSSFDDJPOFT
EFNBMBMJOFBNJFOUPZBTFBFOMBTVQFSmDJFUJCJBMPFOFMBTUSÈ
HBMP
'JHVSF5IFBSFBPG UIFBSUISPEFTJT JTQSFQBSFECZ SFTFDUJPO
PG UIFDBSUJMBHFPG UIFUJCJPUBMBSBOEQPTUFSJPSTVCUBMBS KPJOUT"U
UIJTUJNFBOZSFRVJSFEBEEJUJPOBMDVUTDBOCFNBEFJOUIFTVSGBDF
PGUIFUJCJBPSUIFUBMVTUPDPSSFDUNJTBMJHONFOUQSPCMFNT
+"TVODJØO%1PHHJP <>
3FWJTUBEFM1JFZ5PCJMMPt5PNP99*7/NBZP
'JHVSB1VFEFTFSOFDFTBSJPFGFDUVBSVOBPTUFPUPNÓBEFMQF
SPOÏDPOMBSFTFDDJØOEFVOBQBSUFEFMNJTNPQBSBQPEFSDPOTF
HVJSMBDPSSFDUBBMJOFBDJØOEFMUPCJMMPZSFUSPQJÏ
'JHVSF"mCVMBSPTUFPUPNZXJUISFTFDUJPOPGQBSUPGUIFmCVMB
NBZCFSFRVJSFEJOPSEFSUPBDIJFWFUIFDPSSFDUBMJHONFOUPGUIF
BOLMFBOEIJOEGPPU
'JHVSB4FDPMPDBFMQJFFOMBQPTJDJØOØQUJNBQBSBSFBMJ[BS
MBBSUSPEFTJTRVFFTEFVOBnFYJØOEPSTBMOFVUSB	PEJTDSFUBEPS
TJnFYJØO
VOWBMHPEFVOPTZVOBSPUBDJØOFYUFSOBTJNJMBSBM
EFMUPCJMMPDPOUSBMBUFSBMRVFTVFMFTFSEFVOPTZTFQSPDF
EFBMBNFEJDJØOEFMBMPOHJUVEEFMDMBWPBJNQMBOUBS
'JHVSF 5IF GPPU JT CSPVHIU UP UIF PQUJNVN QPTJUJPO GPS UIF
BSUISPEFTJTXIJDI JT OFVUSBM EPSTJnFYJPO B WBMHVT PG BCPVU 
BOEBOFYUFSOBMSPUBUJPOTJNJMBSUPUIBUPGUIFDPOUSBMBUFSBMBOLMF
XIJDIJTVTVBMMZBCPVUBOEUIFMFOHUIPGUIFOBJMUPCFJN
QMBOUFEJTNFBTVSFE
'JHVSB4FMPDBMJ[BFMQVOUPEFFOUSBEBQMBOUBSEFMDMBWPNF
EJBOUFMBBZVEBEFVOJOUFOTJmDBEPSEFJNÈHFOFTZTFSFBMJ[BVOB
QFRVF×BJODJTJØOMPOHJUVEJOBMQMBOUBSEFVOPTDNEFMPOHJUVE
'JHVSF5IFQMBOUBSOBJMFOUSZQPJOUJTJEFOUJmFEXJUIUIFIFMQ
PGBOJNBHFJOUFOTJmFSBOEBTNBMMMPOHJUVEJOBMQMBOUBSJODJTJPO
BCPVUDNMPOHJTNBEFBUUIJTQPJOU
<> "CPSEBKFQPTUFSJPSEFUPCJMMPQBSBMBBSUSPEFTJT<y>
3FWJTUBEFM1JFZ5PCJMMPt5PNP99*7/NBZP
'JHVSB*OUSPEVDDJØOEFMBHVÓBEFMDMBWPQBSBBSUSPEFTJTEFT
EFFM UBMØOBUSBWFTBOEPFMDBMDÈOFPZFMBTUSÈHBMPIBTUB MMFHBS
BMBUJCJBDPNQSPCBOEPTVDPSSFDUPQPTJDJPOBNJFOUPFOFMDBOBM
NFEVMBSEFMBUJCJBNFEJBOUFFMJOUFOTJmDBEPSEFJNÈHFOFTZQPS
WJTJØOEJSFDUB
'JHVSF 5IF BMJHONFOU HVJEF GPS UIF BSUISPEFTJT OBJM JT JO
USPEVDFE JOUP UIFBOLMF UISPVHI UIFDBMDBOFVTBOE UIF UBMVT UP
SFBDIUIFUJCJB*UTDPSSFDUQPTJUJPOJOUIFNFEVMMBSZDBWJUZPGUIF
UJCJB TIPVMECFWFSJmFEVTJOHCPUI UIF JNBHF JOUFOTJmFSBOEEJ
SFDUWJTJPO
"
#
$
+"TVODJØO%1PHHJP <>
3FWJTUBEFM1JFZ5PCJMMPt5PNP99*7/NBZP
'JHVSB'SFTBEPQSPHSFTJWPEFMDBOBMNFEVMBSIBTUBVOEJÈNF
USPEFNNTVQFSJPSBMEJÈNFUSPEFMDMBWPRVFTFWBBJNQMBOUBS
'JHVSF1SPHSFTTJWFESJMMNJMMJOHPGUIFNFEVMMBSZDBWJUZTUBSU
JOHXJUIBONNESJMMCJUBOEFOEJOHXJUIBESJMMEJBNFUFSUIBUJT
NNXJEFSUIBOUIFEJBNFUFSPGUIFOBJMUIBUXJMMCFJNQMBOUFE
'JHVSB*OUSPEVDDJØOEFMDMBWPEFBSUSPEFTJTEFNBOFSBDPO
WFODJPOBMRVFQVFEFTFSDPOUSPMBEPBUSBWÏTEFMBWFOUBOBQPT
UFSJPSEFMBTUSÈHBMPZEFMBUJCJB
'JHVSF 5IF BSUISPEFTJT OBJM JT JOTFSUFE DPOWFOUJPOBMMZ GPM
MPXJOH B TUBOEBSE TVSHJDBM UFDIOJRVF 5IF QBTTBHF PG UIF OBJM
DBOCFDPOUSPMMFEUISPVHIUIFQPTUFSJPSXJOEPXPG UIFUBMVTBOE
UJCJB
"
#
<> "CPSEBKFQPTUFSJPSEFUPCJMMPQBSBMBBSUSPEFTJT<y>
3FWJTUBEFM1JFZ5PCJMMPt5PNP99*7/NBZP
'JHVSB $POUSPM DPO FM JOUFOTJmDBEPS EF JNÈHFOFT QBSB DP
SSPCPSBSTVDPSSFDUPQPTJDJPOBNJFOUPRVFEFCFTFSEFUBMGPSNB
RVFFMBHVKFSPNÈTQSPYJNBMEFMPTBHVKFSPTEJTUBMFTQBSBMBJO
USPEVDDJØO EF MPT UPSOJMMPT EF CMPRVFP TF FODVFOUSF B OJWFMEF
MBBQØmTJT QPTUFSJPS EFM BTUSÈHBMP P FO MB QBSUFNÈT TVQFSJPS
EFMBUVCFSPTJEBEQPTUFSJPSEFMDBMDÈOFP
'JHVSF5IFJNBHFJOUFOTJmFSTIPVMECFVTFEUPBTDFSUBJODPS
SFDU QPTJUJPOJOH 5P JOTFSU UIF MPDLJOH TDSFXT UIFNPTU QSPYJ
NBMPGUIFEJTUBMIPMFTTIPVMECFPOUIFTBNFMFWFMBTUIFQPTUF
SJPSQSPDFTTPGUIFUBMVTPSJOUIFVQQFSNPTUQBSUPGUIFQPTUFSJPS
DBMDBOFBMUVCFSPTJUZ
'JHVSB*OUSPEVDDJØOEFMUPSOJMMPEFCMPRVFPNÈTEJTUBMFOFM
DBMDÈOFP FO EJSFDDJØO QPTUFSPBOUFSJPS EFCJFOEP WJHJMBS RVF OP
QFOFUSFFOMBBSUJDVMBDJØODBMDÈOFPDVCPJEFB
'JHVSF5IFNPTUEJTUBMMPDLJOHTDSFXXIJDIIBTBEJBNFUFS
PGBCPVUNNJTJOTFSUFEJOUIFDBMDBOFVTJOBQPTUFSJPSUPBO
UFSJPSEJSFDUJPO$BSFTIPVMECFUBLFOOPUUPQFOFUSBUFUIFDBMDB
OFPDVCPJEBMKPJOU
"
#
+"TVODJØO%1PHHJP <>
3FWJTUBEFM1JFZ5PCJMMPt5PNP99*7/NBZP
'JHVSB $PMPDBDJØO EFM JOKFSUP ØTFP FTQPOKPTP FOUSF MBT TV
QFSmDJFTBSUJDVMBSFTBBSUSPEFTBSZUBNCJÏOFMJOKFSUPBVUØMPHPEF
MBDPSUJDBMQPTUFSJPSEFMBUJCJBFMDVBMFTHJSBEPSFTQFDUPB
TVQPTJDJØOJOJDJBMEFGPSNBRVFMBQBSUFDPSUJDBMNÈTQSPYJNBM
FT JOUSPEVDJEBFOFM MFDIP MBCSBEPFO MB UVCFSPTJEBEEFMDBMDÈ
OFPZFMSFTUPFTJNQBDUBEPBMPMBSHPEFMBTUSÈHBMPZMBUJCJB
'JHVSF 5IF DBODFMMPVT CPOF HSBGU JT JOTFSUFE CFUXFFO UIF
TVSGBDFTPGUIFKPJOUTUPCFGVTFEBTXFMMBTUIFBVUPMPHPVTHSBGU
GSPNUIFQPTUFSJPSUJCJBMDPSUFYXIJDIJTUVSOFEGSPNJUTJOJ
UJBMQPTJUJPOTPUIBUUIFNPTUQSPYJNBMDPSUJDBMQBSUJTJOUSPEVDFE
JOUPUIFCFEDBSWFEJOUPUIFUVCFSDMFPGUIFDBMDBOFBMUVCFSPTJUZ
BOEUIFSFTUJTJNQBDUFEBMPOHUIFUBMVTBOEUIFUJCJB
'JHVSB'JKBDJØO BEJDJPOBM EFM JOKFSUPNFEJBOUF FM UPSOJMMP EF
CMPRVFPNÈTQSPYJNBMEFMPTEJTUBMFTRVFFTJOUSPEVDJEPUBNCJÏO
EFQPTUFSJPSBBOUFSJPSIBTUBMMFHBSBMBDBCF[BEFMBTUSÈHBMPWJ
HJMBOEPRVFOPQFOFUSFFOMBBSUJDVMBDJØOBTUSÈHBMPFTDBGPJEFB
'JHVSF"EEJUJPOBMmYBUJPOPG UIFHSBGUCZNFBOTPG UIFNPTU
QSPYJNBM PG UIF EJTUBM MPDLJOH TDSFXTXIJDI JT BMTP JOUSPEVDFE
GSPNQPTUFSJPSUPBOUFSJPSVQUPUIFIFBEPGUIFUBMVT$BSFNVTU
CFUBLFOOPUQFOFUSBUFUIFUBMPOBWJDVMBSKPJOU
"
#
"
#
<> "CPSEBKFQPTUFSJPSEFUPCJMMPQBSBMBBSUSPEFTJT<y>
3FWJTUBEFM1JFZ5PCJMMPt5PNP99*7/NBZP
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